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5J4 January

Investments
Wc offer a varied list of
sound first mortgage serial
bonds, each issue secured
by a first-clas- s income-earnin- g

building and land in
New York or some other
large city, to net sy.
This gives investors the
opportunity to diversify
their holdings in first mort-
gage securities.

Each issue we offer has
been purchased with our
own funds after careful in-

vestigation and thoroughly
safeguarded under the
Straus Plan.

Call, write or 'phone for

Circular No. 1103

B.W.STRAUS

150 Broadway
Cortland 8064

CniCAOO DETHOIT
BAN FKANCISCO MlNNKAl'01,1.4

Thirty.four years without
loss to any Investor.

EataUtiM 1873 ')IIOBEY&KIRK
St. NeyrYorfc. Ill

Hemurs NY Stock ExcnamiJ

We Have Orders In:
Bordcn't Milk Pfd.
Am. Typefounders Pfd.

Sanit! Chemical
Barnhart Bret, k Spind. lit.
Bitxwk-Wile-

Perm Seaboard Steal
Celluloid Co.

Kemico Cemetery
Steinway Railway Ct
A. B. Kirtchbaum Cam. & Pfd.
Ward Bikini Pfd.
A. D. T. of N. Y.

Reminfton Typewriter lit.
Trenton Potteries Com.

December
Bond Circular

We lhall be pleated to lend a copy
of our December Ceneial Bond
Circular to inveitori on requeit.
Thii circular deicribet a compre-
hensive liit of carefully, selected
municipal, railroad and public
utility corporation bondi. which
wc recommend for investment.

fend for General Circular 91

Harris. Forbes & Co
Mm StTMt, Cermr William

NEW YORK

W. C. Langley & Co.
Investments

115 Broadway, New York

KIDDER, PEABODY & GO.

115 Davonthlro St. 17 Wall St.
Boston New York

Corretpondenti of
BARING BROS. It CO., LTD., London

Pere Marquette
Ieauee (Old and New)

hought and Sold,

FREDERIC H. HATCH & CO.
I'hona Ilrisad SI 40. SO llrnml St.. Neve Vnrk
Private telephone to button and Philadelphia.

Suggestion for Investors
mar ba bad on requeat

A. B. Leach & Co.
Inititment Haeurltlat.

(2 Cedar St., Naw York
Cbleato rblladelphla liutt.lo
Uoatou Ilaltlmor London

filRARD TRUST CO.

PHILADELPHIA
IIAKliaiKU lilt

Gipital and Surplus, $ 1 0,000,000

K. II. MOUItlS. I'restilent
V. N. KI.V.

A. A. JAtMtSO.N, li
h. I'.MIK.

U. II. HTl'AKT .Ird, Treatursr
h. W. .MOIIKIS. Httrolarr

i iiA'icinu i

Union Trust Co. of New York
Ki UPOAIIW ,Y

I'lflh Al A Mli M I'Hili A Midi t

.ClU.EUCUICnl6UinOIU.IRUS!EE,(l(.
VImx. liilrir.l in. II. , i,,.

FINANCIAL NEWS

AND COMMENT

Marffin Cnlls Increase, Fright-
ened Holders Let Oo nntl

Hears Press Hard.

STOCKS TUMBLE AGAIN

Iiidiistrials Suffer' Severely,
Especially War Brides and

Shipping Shares.

WbII .Street Ik not Inhering under the
Impression that peace abroad trill be a
development of the Immediate future,
hut It It actlnn on tho assumption that
operation for lower prices In the stock
market at this particular time will con-ve- y

the Idea to tho country at large that
peace wllh all ltd "horrors" of business
readjustment la a possibility that holders
of stocks should not overlook. Stories of
calamity to come are bolmr sent broad-
cast, and In consequence public operators
who were not even alarmed over last
week's decline In market values are now
nervous, with tho result that they are
closing out their accounts in brokers'
ofllces while stronger interests are tak-
ing their place.

The professional element Is working
overtlmo to drive prices down, with the
result of greater profits than they could
recoru ai any time In the recent up-
roarious bull speculation. And nppar- -

ntly hanking Interests are well satisfied
with the situation.

Many accounts which last week were
strong. In spite of the break In prices In
that period, came upon the market yes-
terday. Holders were frightened by
their dwindling margins and by the per-
sistent pressure against the industiiut
list. They were unduly frightened In
mind, but although they had nq concrete
reason ror the belief that money and
business In this country were to run Into
a lerlott of distress, they found ample
reason In the course of stocks to give
their brokers selling orders.

In some instances the public operated
on the short side with good results, the
proportion of outside selling for bear ac-
count, however, being small, compared
with similar operations fur professional
Wall Street. The public as a whole does
not understand short selling and in n
bear market generally It Is wholly
straight public liquidation that fills the
coffers of tho exerlenced Wall Street
trader.

llecent bullish excesses by the outside
element, which embraced all u its of the
country, are finding their counterpart In
current losses. And It Is not Impossible
that the professional bears who are now
hammering stocks with what may be
called inflated enthusiasm also may have
somo trouble, for declines have been
enormous, the short Interest has become
heavily extended and stocks which the
public has sold have gone Into the hands
of strong financial Interests.

Pecllnes In the Industrial shares yes-
terday were severe, while they were still
r.eavlcr in the shipping Issues, Interna-
tional Mercantile Marine prefened losing
more than 14 points and the common 7

iwlnts. with ii sympathetic 14 point drop
In Atlantic, fiulf mid West Indies.

In the I.loyd Crorgc speech that part
bearing upon greater control of KiirIIhIi
shipping provided the lug icul caue fur
an attack upon the .Mercantile Marine
shares, for there Is a twenty year agree-
ment between the tliitlsh (Jovernment
and the International Mercantile Muilne
Company which gives that Government
jiowt-- r which apparently could not bo
upset by the stockholders. How the
situation will develop can only be con.
Jectured, but no matter how It turns the
uncertainty Is providing beat Ith 'traders
an opportunity to drive out nil oveiex.
tended bull account In the company's
shaie.

Stocks representing companies either
directly or Indirectly piofltlng from the
manufacture of munition'" of war were
hard lilt In the iiftcriiiinn dealing", when
losses of from mote than 2 to point
were refolded, with the greatest weak-

ness In l.'ntted States Steel, Crucible
Steel, the equipment shares, Central
Leather, copper tsues, Itepubllc (steel,
Lackawanna Steel and Industrial

, Krom the course of prices It might
have been Imagined tint something had
happened to reduce the actual worth of
investment securities. There was no
cliatiRe In basic conditions and no sug-

gestion of u change, and while the miii- -
I ket whs being cleaned of weak specula.
tlve accounts In the Industrials and
shipping shares there was good buying
lotli for speculative and Investment

in the tails and other securities
which In no way are Identified with war
business.

Such stocks as Canadian 1'aclrlc. nreat
Northern preferred. Northern I'aelllf.
t'nlnn Incltlc, Atchison preferred, Chi-
cago and Northwestern and International
Harvester closed at net gains.

Stock market Iradeis who are shout-
ing the "terrhrs" of prate. In so far as
tills country is concerned, might do well
to liear in mind that when Kurope stops
buying Its war material here It will be-

gin to buy raw materials for its physical
upbuilding: that Germany will resume
buying In our markets (exports from
the Cnlted Slates to Germany In 1914

totalled In value more than I3S0.000,.
fiftO) . that Kurope will not for a long
time he nblo to dump goods In our mar-
kets, and that before she Is again able

j to become a great commercial producer
our legislators may whkb to me necn oi
tariff legislation to pi meet this toun-tr.- v

against cheap foreign goods.
Teuton exchange was strong, while

sterling failed to give any suggestion of
tho possibility of peace. Money was
easy, call loans closing at 3 per cent,

NEW YORK BANK STOCKS.
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t'n Cigar Stores
t.'n Drug C(

Cn lty Inv
tin lty Inv
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